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e resumed last June the publication of a Monthly Statistical Supplement, which has been a feature of the 


ist’’ for many decades, but was suspended during the war. 


In the following pages we have aimed at 


tables which will show summary figures for as many nations of the world as possible, and we have 


ed to combine brevity with comprehensiveness. 
Statistical Bulletin of the League of Nations,* supplemented from our own statistical records. 


The greater number of the figures are taken from the 
It is becoming 


practice to reduce these figures to three or four indices, and by their study to endeavour to forecast forth- 


ige economic changes. 


This science is, however, yet in its infancy, and it may be doubted whether an attempt 


‘ebtly scientific rules will obtain a better forecast than the best opinion of the business world when furnished with the 


sasite information. 


We, therefore, propose in these columns to give our own appreciation of the trade position, . 


by informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* “ League of Nations Monthly Bulletin of Statistics.” 13 6d. Constable. 





[HE STATE OF TRADE AT HOME AND ABROAD. 


‘week ago it would have been possible to write with 
tater confidence and cheerfulness than it is to-day about 
Pgeneral position and prospects of trade. For the 
Way strike, which began at midnight on Sunday— 
gh only a section of workers are involved, and 
ts are not completely paralysed—has proved 


ieient to produce a very serious restriction of trans- 
&, which hampers both export and internal distribution, 
Iwhich, if the strike be prolonged, must have upon 
& and industry generally an upsetting effect which 


take some time to straighten out. A great deal, 
More, depends upon the speed with which a settle- 
M may be reached. Apart from the effects of the 
t, the general tenor of reports from trade centres all 
fthe country has been on the whole quite satisfactory, 
(@dicated that the New Year was witnessing a steady 
@uance in most branches of the improvement which 
| Meted in the closing months of 1923. This is all 
More satisfactory because it indicates that the politi- 
pusness, which in the early weeks of the new 
W Rave somarkedly infected the financial world, did not 
Wad to the fields of industry and commerce. It would, 
Wever, be too broad a statement to say that recent 
Rements in financial markets have been without effect 
R trade, to which violent exchange movements are 
mays upsetting in effect for the time being. Industries 
mg American raw materials are naturally anxious over 
Mall in sterling, while manufacturers in certain lines, 
French and Belgian competition is felt, are faced by 
mer spell of temporary advantage given to the French 
= belgian exporter by the collapse of the franc. 
mt although the new year has already produced the 
eppointing events just alluded to, whose ultimate effects 
mat yet be gauged, there is justification for the 
bus Optimism which characterised Mr ‘Walter Leaf’s 
mew of current conditions in his annual chairman’s 
=en to the shareholders of the Westminster Bank on 
lay. He said: ‘‘ The reports which we receive at 
= ume from our managers, though perhaps it would be 
m4 little too far to call them exhilarating, are on the 
= quite comforting.......... In the majority of our re- 
om all over the country we hear, in one form or 
met, that the outlook is considered good, and that 
vew year is opening with confidence and hope.’’ 
_ = Support for this view will be found in the 
5 S€d reports appended to this article. At the end 
eecember the Trade Union percentage of unemploy- 
= Had fallen to below 10 per cent. for the first time 
ic fatly in 1921. The December improvement covered 
4 portant areas as those represented by iron and 
= "Sineering, shipbuilding, and cotton, and wool 
While the improvement in these principal in- 
 -ommunicates itself to the large number of other 
ws which cater for their needs. Granted a quick 





settlement of the railway dispute, and the avoidance of 
other Labour troubles which are unfortunately looming 
in the distance, there appears to be good reason for hoping 
that the present rate of progress will be maintained. 

The December overseas trade returns showed a rise 
of £73 millions in total imports, and a decline of £14 
millions in British exports, while re-exports were close 
to those of November. The fall in exports is a seasonal 
movement, and that on this occasion the decline was so 
small is gratifying. The import figures, on the other 
hand, while containing some evidence of the continuance 
of the increase in imports of raw materials, to which we 
alluded last month, also suggest a rush of certain goods 
to this country on which a protective duty was thought by 
inaccurate forecasters of political events to be a possibility 
of the near future. 


Turning our eyes abroad, we find less talk of a halt 
in thc upward movement in the United States, and a more 
unanimous adhesion to the view that active conditions 
will continue for some considerable time. In Europe, 
France and Belgium, as has been said, are in the course 
of re-adjustment to currency depreciation. In Germany 
price stabilisation is producing its effect in increased pro- 
duction and declining unemployment, while some progress 
has been made with the restarting of Ruhr industries. 
Italy’s improved trade position has been illustrated by 
the firmness of the lira in the face of the crumbling of 
other currencies with which the lira in recent times has 
moved more or less in step. In surveying Europe, too, 
the hopes based upon the meeting of the international 
committees of experts in Paris must not be forgotten. 
Within the British Empire the best feature is the increase 
of optimism in India, and while there is little actual change 
to report from Canada, agricultural reports from Aus- 
tralia are good. Elsewhere hopeful signs are not lack- 
ing. Argentine crops of wheat and linseed are pronounced 
to be ‘‘ records,’’ and the China trade has not reacted as 
might have been expected to political upheaval. 


The following notes on conditions in various trades 
and countries call attention to some of the most striking 
tendencies :— 


Ccal.—A correspondent writes :—The rise in the retail price of 
ceal, which has naturally caused a good deal of public discus. 
sion, is fundamentally a question of supply and demand. 
Although the outpyt for the two weeks ended December 22nd 
was a record for the year, that of the last week of the vear was 
small, owing to the Christmas holidays. The increased output 
for those two weeks was more than counterbalanced by the 
increased demand which always occurs at Christmas, further 
accentuated by severe weather, and the loss of output during 
the holidays. These in conjunction caused a shortage of coal 
for domestic purposes, with the almost inevitable result of a 
rise in prices. 


Continued on page 2. 
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THE STATE OF TRADE AT HOME AND ABROAD—Continued from page 1. 


A brief examination of the figures of production shows that 
at the present rate of output this scarcity will probably continue. 
Before the war the consumption of coal was annually increasin 
by about 5,000,000 tons. Since the termination of war condi- 
ticns, production has been slowly improving, and this year’s 
production of about 278,493,400 tons is within some 9,000,000 
tens of the production of 1913, which was 287,411,000 tons. 
But it must be remembered that if there had been no war and 
the industries of this country had continued in their normal 
course of development, the national consumption of coal would 
have been some 50,000,000 tons more than in 1913. Obviously, 
therefore, when our industries revive, the present output will 
not be sufficient to meet the demand. There are now, happily, 
signs of a recovery in industry ; consequently, when a period of 
cold weather causes a greater demand for household, there is a 
shortage of coal, and that state of affairs will continue until 








the present rate of production, something less than 6 
tons a week, is considerably increased. But, for the 1000, 000 
the working of all these normal factors is upset by » hey oem, 
strike, which has greatly hampered exports, restricted way 
opportunities of moving coal away from the pits, and a the 
ingly curtailed production. The immediate future the 9 
depends on the duration of the strike. rn 
Iron and Steel.—The iron and steel production § iain i 
issued by the National Federation of Iron: and Steel ~ ll 
turers put pig-iron production for 1923 at 7,438,500 tons... 
steel production at 8,488,900 tons. This is an improvement «1 
50 per cent. and 44 per cent. respectively over 1922, A . 
siderable improvement also took place in the exports of i, 
and steel, which at 4,320,000 tons were nearly 1,000,000 ae 
more than in 1922. he disappointing feature of the da: 
Continued on page 8. - 


SOME STATISTICS OF RUSSIAN EXPORTS, 


(BY A CORRESPONDENT.) 


For the financial year ending September 30, 1923, 
Russia’s exports and imports valued at present prices 
were as follows :— 


(In Million Gold Roubles.) 
Quarter. E 
October-December, 1922 ........ 
January-March, 1923 
April-July, 1923 
July-September, 1923 .......... 


Thus, as a result of insisting that imports should not 
exceed exports in value, a favourable balance of 23,000,000 
gold roubles has been achieved on the year. The 
following quantities and present values of the principal 
export commodities sent abroad during the year (exclud- 
ing exports from the Caucasus) may be compared with 
corresponding figures for 1921-22 :— 


(In 1,000 Poods and 1,000 Gold Roubles.} 
-—1921-22,——. ——1922-23.——. 
Quantity. Value. Quantity. Value. 
87 .. 8 .. 46,374 39,330 
30,921 12,464 56,477 
1,754 9,149 2,111 
465 
72 ’ 150 


1,649 537 
3,189 5,146 
1,696 2,587 
2,189 4,557 


Commodity. 
Cereals eeeeeeeeneeeeee 
SOE ocaciciacsiccs 


Manganese ore .......- 
Scrap iron 


eeeeeeeseones 


Prices of flax and hemp have risen during the year two 


to three times, according to grade. Under these influ- 
ences flax and hemp cultivation are being rapidly re- 
stored. In regard to oil, if the Caucasian exports of 
14,700,000 poods are included, a total of 19,846,000 poods 
for the year will be obtained. It is made up as follows :— 

1921-22. 1922-23. 

3,611,000 .... 11,480,000 

eeeeeseseee y ’ eoee 2,488,000 


Lubricating oils .......... 2,237,000 .... 3,577,000 
Naphtha and mazout ...... 13,000 .... 2,301,000 


8,521,600 .... 19,846,000 

Thus last year’s export represents nearly 36 per cent. 
of the 55,500,000 poods of oil exported in 1913. In addi- 
tion to this, the latest information announces that 
3,000,000 poods of mazout have been sold to France, 
while negotiations are said to be proceeding satisfactorily 
with foreign interests for the sale of 6,000,000 poods of 
Grozny paraffin. It is a striking evidence of the changed 
conditions in Europe that Russian exports of rye are 
already in excess of the average exported annually for 
the five years preceding the war. Statistics are already 
available showing that from August 15th to December 31, 
1923, the total amount of cereals exported from Russia 
was Over 99,000,000 poods. Of this, rye represented 
50,000,000 poods, whereas 37,000,000 poods was the 
average annual export for the quinquennium 1908-12. 
Wheat exported during the same 4} months period 





totalled only 23,700,000 poods, or little more than 15 
per cent. of the quantity of wheat exported before the 
war, while the 8,460,000 poods of barley similarly ex. 
ported amounted to only 4 per cent. pre-war, and oats 3 
3,015,000 to 4.6. Offals at 5,960,000 poods represented 
15.4 per cent. of pre-war export. Opinions as to quality 
vary, some of the grain having been excellent and some 
very indifferent. It is significant that overhead charges 
swallow up 60 per cent. of the selling price of rye abroad, 
according to Soviet official figures, although in actual 
practice it is believed that overhead charges are {ar 
greater still, and it is common knowledge that in face 
of this situation the Soviet grain-collecting organisations 
have been paying the peasants unduly low prices. So 
discouraging has this practice been to the peasantry that 
it is advanced as one of the reasons for the diminished 
sowing of winter crops last autumn. As regards timber, 
the Northern, Petrograd, Dvina, and other timber trusts 
are said to have exported, during 1923, 170,000 standards, 
while the mixed companies—Russo-English and Russo 
Dutch—are credited with 16,000 and 2,000 standards re- 
spectively. Thus the total export of timber from Whit: 
Sea ports for 1923 is put at 208,000 standards, or about 
50 per cent. of the record 1913 year, comparing with 
36,000 and 103,000 standards in 1921 and 1922 respet- 
tively. Here again overhead charges are officially est 
mated at 60 per cent. of the foreign selling-price, bt 
articles in the Soviet Press during recent months sugg¢s 
that the situation is much worse, while the Finance Co 

missariat is constantly complaining that the working 
timber at a loss is a constant source of disappointment {0 
the Treasury. It is difficult to resist the conclusion thal 
there is scarcely one of the Soviet State trading organ’ 
tions which is making real commercial profit at the pr 
sent time. British timber importers also complain on 
the Soviet trading organisations abroad not infrequent’ 
undersell the market in a way in which no ordinary, com 
mercially run firm could afford to do, thus placing ' 
trade in a state of constant instability. It is also “| 
that the grading and packing of timber on vessels gf 
much to be desired. The present political crisis" 
Moscow is already revealing tendencies towards makin 
foreign trade freer and entrenching upon the Governmen 
monopoly. Whatever may be its outcome, nothing ee 
be more certain that an impoverished country like Rus 
cannot go on much longer losing heavily as 4 ee 
of an incompetent State administration of trade—whe 
internal or foreign—and that the foreign credits 4 
the Soviet Government seeks to secure for Russi tie 
never materialise as long as the traders of other ag 
are unable to ship Russian goods at Russian ports, si 
market them abroad independently of any esi 

trolled agencies for the disposal of her exports abroae’ 
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SOME STATISTICS 





900,000 
oment, 
railway : 
ed the tue Election Manifesto of the Labour Party, signed by 
accord ur Ramsay MacDonald and other leaders, two of whom 
— : , the Cabinet, declared that ‘‘ Agriculture, as 





ve now in 
eS just “ geet and most essential of the nation’s industries, 
anufar. sls for special measures to restore its prosperity and to 
nS, and we the land workers a living wage. ‘The Labour policy 
nent of HMMM * ooe that will develop agriculture and raise the standard 
of s ‘ural life.”’ In his speech in the House of Commons on 
00 ty yjonday last the present Prime Minister especially referred 
© vear, HM wthe urgency of considering the position of agriculture. 
may, accordingly, be assumed that the new Govern- 
neat intend to formulate without delay an agricultural 
cy, and to press forward measures to give effect to it. 
| ia their attempt to do so they can rely, at any rate, on the 
. ympathetic interest of all parties. The Coalition 
Government and the Conservative Government tried un- 
qvessfully to solve the problem, and if the Labour 
han 1 Mg covernment can succeed they will establish a claim to the 
~ e gatitude of the nation. 
. ne “eter . . 

, At this juncture it may be opportune to draw attention 
rly ex. » some of the salient facts which lie at the root of the 
Oats at MAM val problem. There is no lack of discussion of the 
esented MMMM abject, but for the most part it tends to concentrate on 
quality HM wperficial or temporary aspects. Very naturally those 
d some ME vo are engaged in agriculture, whether as landlords, 
charges fim armers, or labourers, are engrossed with their imme- 
abroad, Ia date troubles and want instant relief. These deserve and 
actual fag #mand attention, but a constructive policy for rural Eng- 
aida und requires a wider vision. The most pregnant fact to 
is considered is the steady shrinkage of the agricultural 










«ea. During the last 30 years two million acres in Great 
hitain have been withdrawn from agriculture, and have 
en absorbed by the towns. This would be serious 
mough if the population were—as in France—stationary, 
wt during the same period it has increased by ten 
nilions. In other words, whereas in 1891 there were 999 
ares of agricultural land for every 1,000 of the popula- 
i—t.e., one acre per head—in 1921 there were only 722 
aes per 1,000. If the same tendencies continue un- 
tecked, there will be in 1951 only 545 acres of agricul- 
ural land per 1,000 of population. 

In dealing with this problem it is well to remember 
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r about tat the extent of land, suitable for agriculture, not at 
g with Mesent put to economic use, is small. According to 
respec-famm tistics published by the International Agricultural Insti- 
ly esti-famm 84-7 per cent. of the total area of Great Britain is 


Mt to productive use. No doubt some addition might 
te made by reclamation, but, broadly speaking, the 
‘wntry is at present farmed, more or less satisfactorily, up 
b the economic margin of cultivation. The only way, 
terefore, by which production and employment can ke 
maintained, even at its present level, in this country, 


ce, but 
sugges 
e Co 
king 0! 
nent fo 
















ion that’ adopt such a policy as will ensure that all agricul- 
ganist i “'dl land shall be put to its fullest economic use. 
he pr \few figures summarise the agricultural history of the 


ust ten years, taking the returns for June, 1914, 1918 and 


in. that r 
'B3 respectively :— 














quent!) 
y, com 1914. 1918. 1923. 
< the k 1,000 Acres. 1,000 Acres. 1,000 Acres. 
ws s or Barney rate ey a eT ‘3% mo 
so Sai UR Of ccc ccs e@ece ’ ’ 
stegne a soncesdnemensa 1505 .. 1,501 1,327 
i > 2 P ts Peter eeeesesese e 1,930 ee 2.780 1,977 
‘isis: Otatoes......., bein a... ie ‘ae ba ae 
aki! ‘ ’ 8. ’ Ss. .) 8. 
m > Ns dihhinin a dimitiiicirae 5,878 6,200 .. 5,823 
ernment — Sat eines 17,260 16,475 13,835 
ing a gs Pe eeeeces eevceoe 2,481 1,697 2,612 
Russi4 






Ye gain of nearly 14 million acres of arable land obtained 
: compulsory measures during the war has gradually 
tithdrs t, as was, indeed, inevitable when compulsion was 
r ‘a. For a time high prices and, later, the hope 
assistance from the State retarded the natural 

"ty. It may be anticipated that the failure of the 
attempt to maintain the arable area by artificial 
Swill have the psychological effect of inducing a 
of farmers to reduce still further the land under 
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OF AGRICULTURE. 


By SIR HENRY REW. 


the plough, but this may be regarded as a temporary 
phase, and farming will very soon settle down on an 
economic basis. : 

In this connection it is significant to note that the Agri- 
cultural Tribunal, in their second report, expressed the 
view that the total arable area in Great Britain ‘‘is not 
likely to fall below 12,000,000 acres,” i.e., if no artificial 
means are adopted to maintain it. The present area (in- 
cluding Scotland) is 14} million acres. The prediction 
may be hazarded that it will take many years to reduce 
the present arable area by 2} million acres. Year by 
year the use of arable land for stock-keeping and for other 
purposes than that of growing corn for direct sale is 
extending, and even were cereals to become, in them- 
selves, wholly unprofitable, it does not follow that the 
plough would disappear. 

In addition to the details of crops and stock for each 
county, this publication includes some _ interesting 
statistics of the number and size of agricultural holdings, 
and of labour employed on .the land in England and 
Wales. The total number of holdings in 1923 was 
411,673, a reduction of 3,042 from the previous year. 
This is a natural consequence of the shrinkage of the agri- 
cultural area, though there is some slight indication of a 
tendency to throw smaller holdings together. The num- 
ber of holdings of not more than 50 acres, generally 
known as small holdings, decreased by 2,942, and those of 
more than 100 acres by 220. On the other hand, there 
was a slight increase, by 120, of holdings between 50 
and 100 acres. 

The return of the number of workers employed in agri- 
culture in June last is as follows :— 

REGULAR WORKERS. 


Males— 
21 years ANd OVEr...ccesscccececccccccccceecs 426,925 
Under 21 years.......seecseeeess eecvesoeseus 138,898 
Women and girls .....scceeescceces neeeceues 59,477 
CasvuaL WORKERS. 
Males— 
21 years and over........ cccecccccccccs eeccee 79,099 
Under 21 years...... eeescerecesvetecie eseeee 24,990 
Women and girls....cceesssesesceces @erveveee 42,998 


Corresponding statistics were obtained in June, 1921, and 
the changes in the two years are interesting. There has 
been a reduction of 97,000, or 11 per cent., in the total 
number of persons employed. A comparison of casual 
workers is, however, subject to error, as the numbers 
employed on a given day in each year may be affected by 
seasonal conditions. Taking regular workers alone, the 
reduction in two years was 60,000, or g per cent. The 
figures, it should be noted, include not only wage-earners 
in the ordinary sense, but also the sons and daughters and 
relatives (other than wife) of the farmer. Bearing this 
fact in mind, it is significant that the average number of 
regular workers (male and female) employed per 1,000 
acres of farmed land in England and Wales is-only 24. 
The maximum in any one county is 44, in Kent, where 
hops and fruit account for a comparatively high labour 
staff. In Norfolk, a county in which three-fourths of the 
farmed land is under arable cultivation, the number of 
regular workers per 1,000 acres is no more than 31. The 
number of regular workers discharged in Norfolk since 
June, 1921, was 3,337. 

These figures of the flight—or, more precisely, the ex- 
pulsion—of the labourers from the land have received too 
little attention, but they are vitally significant. Land- 
owners and farmers are articulate, and, indeed, vociferous, 
but the farm workers are dumb, and their troubles are 
not head-lined in the popular Press. During the past two 
years, no doubt, financial difficulties have compelled many 
owners to sell their estates and many occupiers to give up 
their farms. But though individuals suffer, the interests 
of the State are unaffected so long as others take their 
place. It is notorious that there is no difficulty in finding 
purchasers for estates and occupiers for farms. But the 
discharge of agricultural labourers means not only hard- 
ship, and sometimes tragedy, for individuals, but irre- 
parable loss to the community. 
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FINANCE. 


Notes in Circulation. (000,000’s omitted.) 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
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a Since A t, zlotz valuation (1 zlotz = 1 gold franc). e¢ Owing to Ruhr occupation figure amen. d Since January, 1922, gold marks valuation. 

e Until February, 1 Julian Calendar. h Period September 22—October 21. i Old Greece only. j Valued at 1921 official rates. 1 Since January, 

1922, the value of imports is based on declarations of importers, instead of official evaluations previously used. n Period September 1-21. r The method of 

valuation changes every month. t From April 1, 1923, including trade of Great Britain and Northern Ireland with the Trish Free State, and excluding the 
direct foreign trade of the Irish Free State. v 15 days. x Revised figure, 
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k Including Luxembourg. 115 days.  q Since May, 1922, the figures refer to the Union Economique Belgo-Luxembourgeol™ 
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(Dec., 1921 = 100.) 
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UNEMPLOYMENT. 


Percentage of persons unemployed in trade unions or in official unemployment 
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91 al (000’s omitted.) ay, » | 59 05 090 410 0°42 71 
eC ay ee Semepaeten, oe ba a June, v8 a8 o4 on zo O31 66 
xu .... 14,191,275 855,648 1,389,481 16,436,404 Augest, "| a4 08 Ox 30 | O82 | 66 
ie 32,852,933 2,093,750 4,072,220 39,018,903 | September, ,, | 87 06 0-23 4 O33 63 
ot 50,268,214 1,660,166 3,002,179 3,930,559 October, we oe 17 0-26 371 039 14 
Bi Styose tees 0 tates aie | Sammie 2 | 3 | | oa | mt | 82 | 
wm 2,236,739 109,767 196,826 2,543,332 | emery =Wards. = 
7m RAILWAY STATISTICS.—GREAT BRITAIN. 
4 rN 
: Freight Train Traffic, Gross Receipts. 
52 1922. 1923. Passenger. | Freight. 
A Mer- Other Mer- | Other Com Compared 
tes c Coal, 0. | winerals.| T° | chandise.| ©°** Mine Total, = --'19. | with 1922, | 193 | with 1922. 
9 is Tons. Tons. Tons. Tons. Tons. Tons. | ‘Tons. Tons, | £ | £ £ & 
4 4,584,277 3,164,652 | 23,703,272 | 5,300,917 | 18,922,620 | 4,980,748 | 29,204,285 4,314,895 | — 9,828,069 | + 457,777 
> 4,595,603 | 16,410,697 | 3,541,766 | 24,548,066 | 4,860,225 | 17,879,515 4,607,626 | 27,347,366 | — 514663} 9,183,317 | — 470,152 
; 5,375,117 | 18,409,525 | 4,410,666 | 28,195,308 | 5,498,234 | 20,139,718 5,645,455 | 31,283,407 4,913,192 | +_ 115,476 10,344,824 | — 797,880 
; 4,429,245 | 15,443,906 | 3,776,341 | 23,649,492 | 5,000,814 | 18,074,807 5,560,212 | 28,635,833 4 = 9,352,851 | + 154,866 
5 5,051,372 | 17,572,047 | 4,680,553 | 27,303,972, 5,307,934 76 5,946,055 | 29,937,565 5,567,194 | + 149812/ 9,470,124) — 971,802 
; 4,397,015 | 14,658,012 | 4,265,818 | 23,320845 | 5,090,110 | 18,784,728 5,696,314 | 29,571,152 | 5,873,146 | —1,154,289 | 9,158,842 | + 256,152 
3 4,531,688 | 16,934,588 | 4,307,588 | 25,773,864 | 4,784,261 654 | 5,126,649 | 26,775,564 | 7,609,040 | — 611,833 | 8,627,891 | — 934,016 
4,893,958 | 18,731,184 ones 38,074,588 Senin 17,198,361 | 4.355316 oer | Home) — 285,385 a — 991,766 
5,408,798 | 19,355,984 | 4,878,251 | 29,643,033 19,982,391 | 5,400,701 | 9,212,001 | — 9,821,189 | — 101,265 
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THE STATE OF TRADE AT HOME AND ABROAD-—Continue! frim page 2 


however, was the low price level, which throughout the year 
averaged 47 per cent. over 1913, compared with 59 per cent. for 
commodity prices generally. e outlook for 1924 seems more 
favourable; prospects for shipbuilding are brighter, which 
should cause an increased demand for iron and steel, while the 
orders placed by the railway companies have given a much- 
needed stimulus to the industry. In America the industrial 
and commercial prosperity of 1923 has been attributed to the 
licy of expansion initiated by the railway companies, and it 
as been estimated that the demands of the railroads and 
allied concerns were responsible for 31 per cent. of the output 
of iron and steel in the United States in 1923. While the 
demands for British railways cannot reach this proportion, it 
is to be hoped that, as im America, the stimulus given to the 
industry by the railway orders will gather momentum, and lead 
to much better conditions in 1924. It is impossible yet to say 
what effect the strike of the enginemen will have upon the 
industry, but already a few furnaces have had to be damped 
dewn. The materials consumed by the iron and steel works 
are of such bulk that it is obviously impossible to accumulate 
stocks sufficient to carry them through a long strike, and should 
the strike last more than a comparatively few days the whole 
industry will be brought practically to a standstill. 
Cotton.—During the latter half of December trade was of 
limited dimensions, partly as a result of the fluctuations in raw 
cctton rates, and partly owing to the Christmas holidays having 
a disturbing influence. Since the turn of the year, writes our 
Manchester correspondent, inquiry has broadened, and a con- 
siderable trade has been under negotiation. Although in one 
way and another more orders have been booked in certain 
styles of cloth, a large part of the demand has been at imprac- 
ticable rates, and buyers have been slow in raising limits. 
India has given increased support in light fabrics, but only 
occasional contracts have been arranged in grey staples. 
Inquiry on a fuller scale has recently been met with for China, 
and more orders have been booked in white shirtimgs. Advices 
from Shanghai are distinctly better. Cables and letters from 
Egypt are unsatisfactory. s demand is now showing itself 
for the United States, but fancies continue to attract attention 
for the Continent. Spinners of American yarns have tended to 
lose ground, and, owing to production being larger than the 
deliveries, stocks are increasing in first hands. It remains to 
be seen whether the per control scheme will be accepted 
by the trade. A rather restricted business has been done in 
kgyptian yarns, and producers are not doing quite so well as a 
month ago. 
Wool.—The position of wool to-day, writes our Bradford corre- 
spondent, is rather a startling one. During 1923 prices appre- 
ciated very rapidly, particularly for medium and low crossbreds. 
Merinos appreciated practically 15 per cent., good new Zealand 
halfbreds (50-56’s quality) 15 per cent., medium crossbreds 
about 33 per cent., and coarse crossbreds about 62 per cent. 
Since the close of the December series of sales, merinos have 
appreciated a further 10 per cent., and practically all classes of 
crossbreds 15 to 20 per cent. Wherever the raw material is 
exposed for sale there is a crowd of buyers eager to absorb all 
offerings, and undoubtedly considerable speculation has been 
already seen. Medium and coarse crossbreds have appreciated 
most because they were by far the cheapest, being much below 
an economic basis. Merinos are well over 100 per cent. dearer 
than in July, 1914, and before long it is thought that 50’s and 
below will be at a level in harmony with their actual worth. No 
doubt the cry of shortage which has been persistently raised has 
had its effect upon the trade, and the latest statement of 
Sir Arthur Goldfinch, chairman of the London directors of 
B.A.W.R.A., has added fuel to the fire. He has exerted a 
‘bull’ influence for a long time, and repeats his previous 
assertion to the effect that, judged in the light of the absorp- 
tions of the trade during the past two or three years, the world’s 
supply of wool is much below present consumption. It is a fact 
that since the end of 1920 the trade has absorbed practically 
2} million bales of old Australian wool, accumulated during the 
war years, and with that huge stock out of the way the trade 
is now faced with only the clips that are being grown. Statisti- 
cally, the wool position is a remarkable one, and anything like 
a normal consumption on the Continent would certainly mean 
a very serious shortage. Sir Arthur Goldfinch has produced 
scme most illuminating figures, which, on the whole, can be 
accepted as fairly accurate; but it is difficult for the members 
of the trade who have had a lifetime’s practical knowledge to 
believe that B.A.W.R.A.’s surplus, al ugh distributed to the 
trade, has been consumed. Stocks of mierinos in the hands of 
the home trade are certainly below normal, but stocks of cross- 
breds are up to normal. The textile industry of the West Riding 
is by no means busy, and all the activity so far has been 
amongst those handling the raw material. Margins are exceed- 
ingly small—in fact, price of yarns and pieces does not 
harmonise in the least with the cost of wool. 
Shkipping.—As rds outward freights, the rates of last month 
are barely held, demand for tonnage being quieter. There 
is a likelihood of a very serious hold-up owing to the railway 
strike. Im homeward freights a general improvement is 
reported. From South America there is a big demand, with a 





morked rise in rates. Rates from the East and the P 
very firm, and a recovery is noted on the : 


A ee 
Other Trades.—Manufacturers in the herd stralian ite, 


improvement in home demand, but cutlery pi find bes 
irregular. In pottery, a reduction in prices is ex 

to better demand. Business is slow in drape oe 
The paper-making industry, as a whole, is slightly hese 
the leather and boot and shoe trades a Steady e : 


progress. Nottingham reports at last a definite chee 


employment in the lace trade. In heavy chemicals the nos , 


is maintained in a fairly healthy state. 
UNITED STATES OF AMERICA. 


In the United States, the satisfactory volume of ing ey 


and trade activity is being well maintained, on the 


Cctton goods and wool goods mills in New England 4 
In 


eaception, and there production is being curtailed, 
directions a quickening of activity is noted, especi 
steel trade. The United States Steel Corporation's 
showed a gain of 76,785 tons in unfilled orders in Dees 
the first increase since March last. Indications point to f 
increases in the demand for steel. Bradstreets sums 


outlook for 1924 by saying :—‘‘ There does not seem we 


much disposition to expect any great change in the faig 
tenor of business as a whole, 
has been from fair to good.” 


EUROPE. 


Largely as the result of stabilisation of prices, trade 


prcduction in Germany are improving, and a sharp dee 


which throughout the past 


“a 
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td 


unemployment is reported. Labour disputes of a serious gg 
kave, however, been produced by the attempt to restom. 


10 hours’ working day, while high production costs 
a serious obstacle. In the Ruhr, industry is getting 
work very slowly. 


f 


Heavy taxes imposed by the French, 


the uncertainty as to whether the Federal Government) 


reimburse Ruhr producers, add to the natural difficulti 
textile industries have recently come to a more favou 

ment with the French. Ruhr coal output is now re 
be about 50 per cent. of normal, but about 75 per cent, 
iron works are still idle. 


ie 
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In France the rise in prices has not, generally speaki 


ceeded so fast as the depreciation in currency, sof 


French exporter enjoys a temporary advantage. In the 


neering and steel trades manufacturers’ order-books 


rh 


very satisfactory; but the lace trade has improved, and# 


wool trade Roubaix is very active, other centres not bem 


well placed. Holland remains very much under the 
of German conditions. 


Italy’s progress continues, and her export trade is iner : 
Her improved position has been illustrated by the fact that 


lira has remained firm, and has not followed, as so oftes 
past, the depreciation of the franc. A more normal 
has been restored at Fiume. 


There is no improvem@ 


record in the rather unsatisfactory trade position in Non 


but it is hoped that the adoption of sounder lines of 
policy may lead to better conditions later on. In BD 


there is a tendency for unemployment to increase, # 
improvement in Austria continues, and Hungary derives) 


hope from the League plans. 


oa 


BRITISH EMPIRE. : “ 
While no definite improvement has taken place in Ca 


are 


In the t 


signs of a strong reserve of purchasing power 
froth which some hopeful deductions are drawn. 
of South Africa the general improvement in econ 
ticns recently reported is continuing, though it is, n® 
due to — factors. aa'ygex rh Hs 
was 7,798,959 ounces, as compared with 7,020,110 ® 
the previous year, when, of course, the Rand strike 
interfered with production. The most favourable 
within the British Empire comes from India, where 
is in progress sufficiently strongly to reflect itself 
Australia and New Zealand, conditions generally are Gee 
better than a year ago. In three Australian States 
Scuth Australia, and West Australia—both agri 
grazing are the subject of exceptionally good reports. 


ARGENTINA. : 4 

Both yield and quality of the wheat and linseed & 
promise to be exceptionally good, and the expo 

of the two crops are estimated at 4,800,000 tons 4s 

tons respectively. The greatly increased import d ' 

have come into force will hamper some British expor™ 


CHINA AND JAPAN. e 
Rumours of new earthquake disasters in Japan 10% 
happily proved to be greatly exaggerated. Although 
reaching plans for reconstruction have as yet been 
demand for necessary materials is increasing, 2n@ "eo 
of shipping to the Pacific has had a favourable MR 
freight market. ‘The resiliency of Chinese t 

spite of political obstacles. 


The Transvaal gold output a | 
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Head Office: SS, Wall Strest, New York. 


Affiliate of 
The National City Bank of New York. 
OFFICES IN OVER S0 CITIES OF THE UNITED STATES. 


Investment Securities: pay- 
able in United States and 
Canadian dollar 


Bankers in India te the Government of India. 
Branches in all the principal towns in India. 


London Branch- 5, Whittington Avenue, E.C.3. 


DENNORSKEGREDITBANK |l| comoere:, ,g=vores: 


Established 1857. 
CHRISTIANIA, NORWAY. 16, Helens Coal, Copenhagen, 


Branches: Arendal, Lillesand, Risor. 





























Correspondence Invited. 
Telegraphic Address: ‘* Creditbank.” 








THE ANGLO-EGYPTIAN BANK LTD 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000, CANADIAN GENERAL ELECTRIC 
PAID-UP...#600,000 | RESERVE FUND....£790.000} ConveRSION OF COMMON SHARES. 





Notice is hereb 
Shares of 





AGENCIES in ali Parte of the World, . $ " *\fer, that the sa 
tate one Common Share of $6 
Preference Share 0} 
GOUPONS AND ORAWN SOUNDS. COLLESTER, 4 progeeding to Egves Comman Share of $100. 
e 


4] SEPORITS RECEIVER. Interest payable February | 9th Fe’ 1924." Shares will 
5 ruary, ‘ e new 
; +E Re he be issued as of 15th February, 1924. 


ql! TRANSAGTED, | 02 current ; Common Shares not converted be 
ih BARKING BUSINESS allowed on minimum re-divided on 15th February, 1924, into two 
'Sa Commanteations to be addressed to “TaR Sheres.of 950 cach for each Share of § 











|, METRERLANDS TRADING SOCIETY. 
ij _ Wedertandeshe MSandel-Mantechappl)). 

} by Royal Charter A.D. 1824, 
| C4PrraL PAID UP... “peescesenccerecel? B0,000.800— 
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CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 





The Canadian General Electric Company 
give notice that the Directors have declared 
a DIVIDEND of 3% for the half-quarter 
ending 14th February, 1924, on the Common 


BANK OF 


CONSTITUTED BY ACz OF PARLIAMEN® 1695, 


huary 26, 1994 | 


SCOTLAND 





AUTHORISED CAPITAL... 








PAID-UP CAPITAL and RESERYE FUND .. 24,200,000) 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 ee | 
£34,608,097 | 





Stock of the Company, and that the said 
Dividend will be PAYABLE on the 14th 
day of February, 1924, to Shareholders of 
record on 31st January, 1924. 

The Transfer Books will not be closed.— 
For the Canadian Bank of Commerce, 
Registrars of the Canadian General Electric 
Company, Limited, 


CHARLES CAMBIE, Manager. 
2 Lombard street, E.C.3. 
23rd January, 1924. 





Governor: WILLIAM JOHN MURE, Esq.. C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE, | 


Head Office: THE 


GLASGOW, Chief Office: 3, St. Vincent Prac, W.G. LEaaar, 
LONDON Ofice: 80, BisHorsaarE, E.C,3, 


Over 200 Branches and Sub-Branches in 
Bvery Description of British and Foreign 


GEORGE J. SCOTT, Treasurer, 


MOUND, EDINBURGH. | 
Manager, } 
J. W. JOHNSTON, Manager, | 


Edinburgh, Glasgow, 
Banking Business tranncce ny t0t Seotiana 
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HENRY W. CANNON 
JOHN J. MITCHELL 
President, Illinois Merchants Trust 
- Ilinoi 


GUY E. TRIPP 
Chairman Board of Directors, 
Westinghouse Electric & Mfg. Co. 


JAMES N. HILL 
DANIEL C. JACKLING 
President, Utah Copper Company 


EDWARD R. TINKER 
President, Chase Securities Corp’n 








—— | 
The Chase National Bank 
of the City of New York 
Statement of Condition at Close of Business, December 31, 1923 

RESOURCES LIABILITIES | 
Cash and Due from Banks. . . . .. $145,878,115.19 Capital... =... $20,000,000.00 | 
Loansfand Discounts........... 243,195,590.26 Surplus and Profits............. 23,706,884.76 | 
U. S. Government Securities 71,372,129.17 Reserved for Taxes, Interest, etc... 1,528,517.67 | 
Other Securities............... 18,896,825.44 Dividend Payable Jan. 2nd, 1924. —_ 800,000.00 | 
Redemption Fund—US. Treasurer 5500000 Crulating Notes.) doegsoom || 

Customers’ Acceptance Liability.. _10,497,616.37 Acceptances Outstanding. ....... 11,035,283.59 

Other Assets. .... paveucd Coaved 332,756.21 Other Liabilities.............. , 606,665.26 

$496,228,032.64 $496,228,032.64 

DIRECTORS 





ALBERT H. WIGGIN, Chairman 


EDWARD T. NICHOLS 
Vice-President, Great Northern Rail- 
way Company 

NEWCOMB CARLTON 
President, Western Union Telegraph 
Company 

FREDERICK H. ECKER 
Vice-President, Metropolitan Life In- 
surance Company 

EUGENE V. R. THAYER 
E. Atkins & Company 

CARL J. SCHMIDLAPP 
Vice-President 

GERHARD M. DAHL 
Hayden, Stone & Co. 

ANDREW FLETCHER 
President, American Locomotive Co. 














Vice-President 
EH. WENDELL ENDICOTT 
WILLIAM M. WOOD 

President, American Woolen Company 
JEREMIAH MILBANK 
HENRY OLLESHEIMER ! 

Vice-President i} 
ARTHUR G. HOFFMAN } 

Vice-President, The Great Atlantic 

& Pacific Tea Company, Inc. 
F. EDSON WHITE 

President, Armour & Company 
ALFRED P. SLOAN, JR. 

President, General Motors Corporation 


REEVE SCHLEY 
| 

















“on Usual Terms. 





Current Accounts 
Every 


DISTRICT 


The Manchester and 
Banking Company Limited. 





ies ar 
A 


Established 1629. 





Chairman: SIR CHRISTOPHER T. NEEDHAM. 
Managing Directors: ANGUS A.G. TULLOCH, Esq., D.L. (Deputy Chairman). WILLIAM RELPH EASTERBY, Es4 


Paid-up Capital, £1,896,000. Reserve Fund, £1,650,000. Deposits, £54,547,553. Total Assets, £61,759,120 





3ist December, 1923. 





HEAD OFFICE: SPRING GARDENS, MANCHESTER, 


Foreign Department: 13, Spring Gardens, Manchester; 3, Water Street, Liverpool; 76 & 77, Cornhill, Lon 
LONDON OFFICE: 75, CORNHILL, E.C.3. 


And 348 Branches. 





Se 


BANK. 


Liverpool District 
| 


LIVERPOOL OFFICE: WATER STREET. 


Agents Everywhere. 


Conducted : Daily Balance 
Description of Foreign and Colonial itl: “on Accounts Opened with £1 and Upwards. Interest Allowed on an Individual 





don, E.C3. 
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sacted. The Bank acts as Executor and Trustee either alone or with 
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BaRCLAYS BANK LIMITED. 


Head Office :—54, Lombard Street, London, E.C.3, 
And over 1,700 Branches in England and Wales. 
AUTHORISED CAPITAL - - - - - - £20,000,000. 
ISSUED AND PAID-UP CAPITAL - - - £15,592,372. 
RESERVE FUND - - - - - - - - £8,250,000. 


Board of Directors. 
FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 

















Str HERBERT HAMBLING, Deputy-Chairman. EDMUND HENRY PARKER, Esq., LL.D., Vice-Chairman. 
CoLoneL HUGH GURNEY BARCLAY, M.V.O. ERNEST RALPH DODSWORTH, Esq. CoLoneL Tue Ricgut Hon. LORD ROCHDALE, 
ROBERT LEATHAM BARCLAY, Esq., C.B.E. Sir J. FORTESCUE FLANNERY, Bart. Str HALLEWELL ROGERS. 

Tue Right Hox. LORD BETHELL. PETER FORRESTER, Esq. HUGH EXTON SEKBOHM, Esq. 
COSMO BEVAN, Esq. EDWIN HENRY GALSWORTHY, Esq. JOHN HAYES SIMONDS, Esq. 
ARTHUR BILBROUGH, Esq. Lirevut.-CoLoneL ALFRED GILBEY. Sir JAMES SMITH. 
HENRY BIRKBECK, Esq. ARTHUR BEVINGTON GILLETT, Esq. Str HAROLD EDWARD SNAGGE, K.B.E. 
EDWARD GURNEY BUXTON, Esq. HERBERT GOSLING, Esq. HERBERT LESLIE MELVILLE TRITTON, Esq. 
GEOFFREY FOWELL BUXTON, Esq., C.B. ROBERT GRANT, Junpr., Bsq. JAMES TUKE, Esq. 
| Sin WILLIAM CARRUTHERS. WALTER SOMERVILLE ‘GURNEY, Esq. WILLIAM FAVILL TUKE, Esq 
FREDERICK GEORGE HUGH CLAYTON, Esq. GEORGE MACPHERSON, Esq. THE Rr. Hon. VISCOUNT WIMBORNE, P.C. 
JOHN WOODROW CROSS, Esq. JOHN EDWARD MOUNSRY, Esq. CECIL MERCER WOODBRIDGE, Esq. 
CHARLES HENRY DENT, Esq. Str WILLIAM EDGAR NICHOLLS. 

: Advisory Directors. 
RAOUL HECTOR FOA, Esq. | Sir FREDERICK WILLIAM LEWIS, Bart. CHARLES FREDERICK WOOD, Esq. 


Sik JAMES HILL, Bart. CLAUD EDWARD PEASE, Esq. 
General Managers: W. FAVILL TUKE, R. W. STREET, J. CAULCUTT 
Assistant General Managers: LEONARD K. JARVIS, F. W. GRIGGS, PERCY C. HARTE, B. W. MURRELL, L. D. LEWIS, H. T. MITCHELL. 


General Managers’ Assistants: T. E. FRANCIS, E. E. GATES, H. Ll. SPARROW, S. WEST, H. R. BRADFIELD. 





Secretary: W. N. SEELEY. Assistant Secretary: H. D. CARROLL. 
FOREIGN BUSINESS: W. 0. STEVENSON, Foreign General Manager. B. J. FOSTER, Assistant Foreign General Manager. 


TRUSTEE DEPARTMENT: C. A. CHASE and W. BAKER, Managers. 
EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS UNDERTAKEN. 








AFFILIATED BANKS: 
























































BARCLAYS BANK (OVERSEAS) LIMITED. THE BRITISH LINEN BANK. 
Chief Office: PARIS. Head Office: EDINBURGH. 
THE UNION BANK OF MANCHESTER LIMITED. THE ANGLO-EGYPTIAN BANK LIMITED. 
Head Office: MANCHESTER. Head Office: LONDON. 
‘on. BALANCE SHEET, 31st December, 1923. Cr. 
LIABILITIES. £ 8. a ASSETS. £ s. d, 
Current, Deposit and other Accounts Nemec 37 balance Cash in hand, and with the Bank of England . -- 44,614,311 3 6 
of Profit and Loss) ~~ ane -- $01,519,963 11 6 Balances with other British — —_ ‘Cheques in 
Acceptances and Endorsements, &e., wa “for account of course of collection Se 5 -- 6,150,626 18 6 
Customers HF ‘ a Le a 7,677,387 12 @ | Money at Call and Short cae aia PP ie sp +» 18,654,268 0 @ 
Capital, ie pa res bh, fall £ s. d. Bills Discounted .. “s P= és we an -. 38,623,075 3 3 
aA" pe oeeait asco teoind INVESTMENTS— £ 8.4, 
paid 3,430,356 0 0 
sro Sain of ach tt inching SITING, 98 Securit 
AE: 11,760,811 0 0 Securities of, or Guaranteed by, the 
401, a Cc Shares of a each, tally British Government x 64,725,506 4 2 
“* 401,205 0 0 13.500 British Dominions & Colonial Govern- 
eee 5,582,572 0 0 ment Securities, Bank of England 
Reserve Fund .. ae es ie “a ee ae sm 8,250,000 0 0 and British Corporation Stocks .. 4,700,857 13 1 
Other Investments... ete ee pai 724,583 6 4 
—_—_— 70,211,005 3 7 
The British Linen Bank—21,212,728 3 4 Stock . 3,638,184 10 © 
beim Bank ee oo ggsael Limited—300,¢@0 Shares of 45 2cenens 
@@ 
Anglos Egyptian Bank. Limited—112, 986 Shares ‘of ais each, senses 
ws 6 
Advances to tomers and Other Accounts. 122,520,239 31 
Liability of Customers for Seeagienees and Endorse- 
ments, etc, +. 47,877,387 12 @ 
Bank Premises and adjoining Properties .. “a He -»  §,159,744 10 14 
£535,060,723 3 6 £335,068,725 5 6 
eee eee 
Dr. PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1923. Cr. 
£ 8. a’ £ s. a, 
To Salaries and other E aon including Directors’ Remunera- By Profit una ated on lst ving boon 2 $00,265 11 2 
ton, Staff Bonus, me Tax and Corporation Profits & bi i - nye owe i nal taerer a made for Rebate . 
ax. -» «+ §,425,384 and for Doubtful «+ «ewe 7,396,408 13 § 
» Reduction of Premises and payment for Buildings ax -- 100,000 0 6 
» Contingency Account . ‘ ee -- 200,008 0 6 
» Interim Dividend, less Income Taz én we aa 778,928 18 6 
» Final Dividend, less Income Taz .. me : ve we 716 13 3 
» Balance, carried forward ne pr io s ae -. 618,686 17 10 
27,816,666 4 7 27,816,006 4 7 
Ee ii 
C. GOODENOUGH, Chairman. W. FAVILL TUKE, Generel 
umanne HAMBLING, Deputy -Chairman. R. W. STREET, Managers. 8. J. RANDLE, Chief Accountant, 
EDMUND H. PARKER, Vice-Chairman. JOHN CAULCUTT, " 


AUDITORS’ REPORT. 
We have compared the above Balance Sheet with the Balances on the Books at the Head Office, and — > the detailed Returns from the Branches. We 


have verified the Cash at the Head Office and at the Bank of England, and the Investments of the — as well as those held against Money at Call and Short 
Notice, and having obtained all the information and explanations we have —-, we are of opinion that the above grt song Sheet is properly drawn up so as 
to exhibit a true and correct view of the state of the Bank’s affairs according to the best of our information and the explanations given to us and as shown 











by the Kooks and Returns of the Bank. CHATTERIS, NICHOLS, SENDELL & CO. 
London, 10th January. 1924. PRICE, WATERHOUSE & CO., * | Auditors. 
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Office: 36-41, NEW BROAD 8T.. B.C 
: CAMPION, London 
ustralia House, Strand, W.C. 





une 1928, 
Balances... «.. £40,150,890 
Balances 37,237.762 
62,102,028 


a134,388.677 
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HONG KONG 
BANKING CORPORATION. 
IssUED awD Fuiax Pap Ur. $0'000,000 
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THE ECONOMIST. (J anuary 26, 1924, ee 
THE. NATIONAL BANK OF SCOTLAND, 
LIMITED 


Incorporated by Royal Charter and Act of Parliament, 
Established 1825. 
Affiliated with Lioyds Bank, Limited. 


Capital Subscribed, 25,000,000. Paid-ap, £1,100,000. Uncalled, 23,900,090, || 
RESERYE FUND e °e #1,250,000. 13 

: HEAD OFFICE—Epnwovras. 
WILLIAM CARNEGIE, General Mansger. GEORGE A. HUNTER. Secretary 
LONDON OFFICE—37 Nicholas tane, Lombard street, £.C.4, ‘i. 
THOMAS COCKBURN RIDDELL, Manager. oi QUGALD SMITH DEANS, Assistant Manager | 3 
Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Offices, 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital... .. £6,154,988 
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Capital Subscribed and paid up s+ ae eee BS, 029,988 
Four per cent Guaranteed Steck ... 3... 3... ss. 629,988 
“A” Preference Shares issued to New Zealand Government 800,000 
“B” Preference Shares Do. 1,000,000 
Crdinary Shares ued avs wat ae oak ae 3,000,000 
&6,029,988 

Reserved and Undivided Profits ane le ae eee 2,246,967 
87,276,945 








London Office: 1 Queen Victoria Street, E.C.4. 
iseues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 





“ oom | (THE BANK OF AUSTRALAS 
FIRST NATIONAL BANK} | | sess omen Cane DR ee oe 


West End Office : 17 Northumberland Av., W.CS 
OF BOSTON Paid-up Capital... ... £4,000,000 
Reserve Fund oes eee ows 3.525,008 
Reserve Liability of Proprietors 
Under the Charter... . 











BOSTON, MASS., USA.: 
70 Federal Street. and 
of every description is trans 


BUENOS AYRES: HAVANA: perrae ghar ones 2 ae 
acted through ¢' umerous branches 
5@1 Basteleme Mitre. Pedro Gomez Mena Bldg. ah n vo a es 





Deposits for fixed periods received. 


Banks in Averien, Resouces of | |THE BANK OF ADELAII 
(Incorporated by Act of Parliament, 1965.) 





























Special Representative: Authorised Capital ... £2,000,000 
24, OLD BROAD STREET, LONDON. Subscribed Capital ... 875,000 
Reserve Pund...........ccscsesssrssvesssss 720,000 
Reserve Liability of Shareholders _ 875.000 
NEDERLANDSCH-INDISCHE ~ £2.470,008 


ADELAIDE, 80UTH AUSTRALIA 


ESCOMPTO MAATSCHAPPHY | | He04 ome: aDELarpe, souTH ASTRA 


Established 1857 Melbourne Office: 267, COLLINS SMBERS, 


Capital - - - - « «@ Fig, 60.000.088.- Perth (WAd Ces: ee eS 
issued and fully paid up- - Fis. 47.008.008.- > semechased or eoflestel aa 
Reser - - - - - - Fla 12900008-| | Drafts ncucd and Memittances cabled. Il 

Mead Office: BATAVIA (Java) | | ,, Denosite reocived for fixed periods at mii 
Rend nates te tho Cutch Gast indies: LONDON OF FICE—1l1 LEADENHALL 8T., BCS} 


PERCY ARNOLD, 0O.B.E., Manages ff” 
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